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New artistic engagements  
with the capital markets 

Daniel Beunza 
Universitat Pompeu Fabra (Barcelona) and Columbia 
Business School (New York City) 
daniel.beunza@upf.edu 
 
Behind a seemingly technical discourse of volatility, liquid-
ity or market efficiency, Wall Street exerts an opaque 
influence on the men and women of the street. In recent 
years, a number of economic sociologists have challenged 
this peculiar situation with the emerging literature on the 
social studies of finance (see De Goede 2005 for an online 
review). In a new and surprising turn of events, contempo-
rary artists are joining academics in their intellectual explo-
ration of finance. This fortunate confluence of interests 
promises to bring the capital markets back to where they 
belong – to the center of public understanding, debate 
and critique.  

This sudden artistic interest in finance is paradoxically a 
logical consequence of the current role played by art in 
society. Following the programmatic vision laid out in the 
20th C. by Walter Benjamin, Marcel Duchamp or Andy 
Warhol, art has nowadays become a forum for debate on 
issues of social significance. In this sense, finance-inspired 
art can be seen as the contemporary counterpart of Pop 
Art. Just as the aesthetics of Warhol’s can of Campbell 
soup prompted reflection about mass media and bureau-
cratic mass production – in short, the capitalism of the 
1950s – finance art now provides an up to date commen-
tary on our present-day capitalism. This emerging art 
genre examines the meaning of work and value in an 
economy characterized by interactive technology, mathe-
matical formulae and market-based organizations.  

From June 27 to September 3, the Spanish museum La 
Casa Encendida in Madrid will host an exhibition on art 
and finance titled Derivatives, new art financial visions.1 
The gathering will bring together nine different interna-
tional artists with pieces inspired on the capital market. 
The artists already are acclaimed figures on their own 
right, with previous exhibitions in venues such as the 
Whitney Museum, the Tate Modern Gallery or the Sidney 
Opera House.  

For sociologists, Derivatives offers an inspiring new lens to 
reflect on modern capital markets. Indeed, the exhibition 
could well be described as a form of visual economic soci-
ology. The curators -- undersigned, along with web de-
signer Mar Canet and artist Jesus Rodriguez -- were led to 
the pieces by their sparkling relevance to the capital mar-
kets. Using techniques as diverse as videogames, prints, 
projections and even a live “financial concert,” the artists 
bring to life abstract sociological concepts such as repre-
sentation, mediation or corporate board interlocks. The 
tantalizing promise of the exhibition is that bringing the 
stock market inside a museum will lead to new ways of 
thinking about them – the “new financial visions” that the 
project promises in its title.  

The peculiar mix of financial and aesthetic presented in 
Derivatives has been long in the making. Electronic and 
new media artists in New York and London began to 
explore the capital markets in the late 1990s. With striking 
pieces such as Ecosystm or Black Schoals, young artists like 
John Klima, Lise Autogena and Joshua Portway broke with 
the long-standing tradition whereby artists – whether rich 
or poor – rarely considered money as a legitimate subject 
matter. The roots of this refreshing change can be traced 
to the rise in Wall Street’s social significance during the 
Internet boom of the 1990s. 

The curator’s interest in art dates back to Beunza’s eth-
nography of the trading room of a Wall Street investment 
bank in November 1999. The screens of the traders that 
Beunza examined were filled with a fabulous diversity of 
color and visual shapes. As Beunza and Stark (2004) de-
scribe, one screen displayed “a geometric array of white, 
green, blue, and cyan squares … lending it the appear-
ance of [a] painting by Piet Mondrian.” Another showed 
“a more conventional text interface, a boxy black-on-
white combination suggestive of 1980s-style minicom-
puter screens.” Yet another one presented “narrow white 
lines that zigzag in a snake-like manner from left to right 
over the soothing blue background” (Beunza and Stark 
2004; 392). The capital markets, in other words, had an 
aesthetic dimension that had previously been unexplored 
by academics.  
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The sociological rationale for such graphic exuberance 
relates to the nature of arbitrage and opportunity-seeking. 
Just as the introduction of photography in the 19th century 
prompted artists to break with figurative painting, the 
widespread availability of information through the Internet 
and Bloomberg terminals has eliminated the traditional 
advantages enjoyed by well-connected traders. Profit 
opportunities in modern arbitrage – the golden goose of 
millionaire hedge funds around the world – now involve 
developing original representations of value that make 
visible profit opportunities that are otherwise inexistent 
(see Beunza and Stark, 2004; Knorr Cetina 2003). 

The parallel worlds of art and sociology came together 
thanks to the pioneer initiative of Bruno Latour and Peter 
Weibel. In their daring experimental exhibition, Making 
Things Public: Atmospheres of Democracy, artists and 
sociologists of science mingled freely in the halls of 
Karlsruhe’s ZKM Center for Art and Media. Artists Ben 
Rubin, Richard Rogers, Natalie Jeremijenko and Josh On 
were all present at the show. Sociologists Fabian Muniesa 
and Daniel Beunza were also present, humbled by their 
co-exhibitors, proposing a tentative artistic reflection on 
financial visualizations with The Parliament of Finance (for 
more on this installation, see Beunza and Muniesa 2004). 
This meeting place was the starting point of a joint pro-
ject.  

The final catalyst of the exhibition was the establishment 
of Derivart in late 2004. Founded by the curators of De-
rivatives, this Barcelona-based interdisciplinary group is 
aimed at exploring the intersection of art, technology and 
finance. It resulted from the juxtaposition of the interests 
of all three members. One of them (a plastic artist) was 
interested in the aesthetics of mass-manufactured prod-
ucts; another one (a web designer) was keen to under-
stand visualization of large volumes of data; its third 
member (undersigned, an economic sociologist) had an 
interest in the social determinants of value. The capital 

markets proved to be a fruitful terrain for furthering all 
three intellectual interests. As part of a long list of initia-
tives (some failed, some not; for more information see 
<www.derivart.info> and click on “English site”), Derivart 
sent a proposal for an exhibition on art and finance to a 
public competition for novel curators, organized by Span-
ish museum La Casa Encendida. The proposal, Derivatives, 
was chosen among over sixty alternative projects.  

Representing, reviewing and re-
thinking finance 

What does it mean to do art about finance? The central 
themes explored in the Madrid exhibition are, first, the 
ways in which representations of value mediate economic 
decisions, which the curators label re-presentation. Sec-
ond, the new possibilities of interactivity and new media, 
which the curators label revision. And third, several cri-
tiques of financial capitalism in its current form, which we 
call re-thinking. We expand on each of these below. 

Re-vision. One group of installations presents the differ-
ent ways in which contemporary artists have portrayed the 
stock, bond or foreign exchange markets. It shows, in 
other words, non-financial representations of financial 
issues, providing observers and academics with fresh ways 
to think about the nature of capital markets.   

Ecosystem, for instance, an installation by New York artist 
John Klima, explores financial volatility from an artistic 
standpoint. The artist proposes a videogame in which 
stocks and currencies adopt the form of mutant birds in a 
three-dimensional landscape. The flight of the birds is 
driven by real-time market data. In this way, volatility, (an 
expression originated in the Latin word volare or “to fly”) 
takes in this piece the form of flying creatures along a 
dramatic sky of orange, purple and green.  
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In Black Shoals: Stock Market Planetarium, Lise Autogena 
and Joshua Portway propose a financial planetarium, that 
is, a dark dome with a constellation of 10,000 stars pro-
jected on it. Each star corresponds to a listed company, 
and their brightness and relative position changes with the 
price of its stock, in real time. The Madrid exhibition, 
however, does not present the original piece but a varia-

tion on it, The Making of Black Shoals. In this dvd, Auto-
gena and Portway recount how their original piece was 
installed at the Tate Modern Gallery in 2002. Black Shoals 
constitutes a critique to the opaqueness of formulae such 
as Black-Scholes. The name of the installation, Black 
Shoals, combines that of the aforementioned Nobel Prize-
winning formula with an allusion to dark shallow waters. 

By virtue of its widespread adoption, the formula became 
a valid description of option prices (Mackenzie and Millo 
2003). But it also had a prominent role in the three-billion 
shipwreck of the hedge fund Long Term Capital Man-
agement (Mackenzie 2004). 

In contrast to the high-tech world of financial formulae, 

Open Outcry, by sound artist Ben Rubin, celebrates the 
human side of financial markets. Rubin presents live re-
corded sequences from pit traders in the New York Mer-
cantile Exchange. The artist alternates these recordings 
with a combination of minimalist music, mechanic listings 
of commodities prices and interviews to the traders about 
the experience of working on a pit and on September 

Figure 1 
Ecosystem, by John Klima. 
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Re-thinking finance. A third group of installations ques-
tions the current economic models inspired in the capital 
markets. What should a financial reform agenda consider? 
Google Will Eat Itself, an installation by Lizvlx and Hans 
Bernhard, Alessandro Ludovico and Paolo Cirio, critiques 
the recursive dynamics surrounding financial bubbles. To 
do so, the artists placed Google ads on their website, 
obtained advertising revenue from them and boosted this 
revenue with a script that faked visits to the site. They 
used the resulting income to buy shares in Google, artifi-
cially fattening the stock price of the company -- with 
Google’s own money. In doing so, the artists call attention 
to the self-referential dynamics involved in financial bub-
bles, whereby stock price and company value are made to 
grow together. The piece connects with the sociological 
view that bubbles are a consequence of interpretive diffi-
culties faced by investors – rather than the result of blind 
imitation or faulty mental ability (Beunza and Garud 2006; 
Zuckerman and Rao 2004; Zuckerman 2004). 

11th. The piece prompts reflection on the ways in which 
social traits – the status, networks and face-to-face rela-
tionships among fellow traders – shape value, a theme 
that has also been explored in by economic sociologists 
(see Baker 1984; Zaloom 2003).   

In Nasdaq Voices, Fabio Cifariello plays a live concert by 
translating real-time Nasdaq prices into the musical in-
struments of a symphonic orchestra. The fluctuations of 
Yahoo, Apple, Microsoft gain a voice and prompt reflec-
tion on the importance of technological mediation in the 
capital markets.  

Re-presentation. Another approach to conceptualize 
finance is provided by decontextualization. The first group 
of art installations presented in the exhibition includes 
financial representations of non-financial issues. For ex-
ample, Web Issue Index of Civil Society, by Richard Rogers 
and Govcom.org, proposes an interactive projection that 
appropriates the technology of the stock ticker for use in 
political activism. Instead of displaying stock prices, the 
Web Issue Index shows the state of different social prob-
lems such as “discrimination and racism,” “human 
rights,” or “sustainable development,” march along the 
screen, with an arrow pointing up or down depending on 
the current state of affairs.  

This reflection on bubbles is followed by They Rule, by 
New York artist Josh On. The piece displays the networks 
of board interlocks among the Fortune 500 corporations. 
Thanks to an addictively interactive graphic design, any 
visitor can become an instant network analyst. On Transla-
tion: The Bank, by Antoni Muntadas, is part of a print 
series that revisits the theme of mediation by presenting 
currency exchanges as an instance of translation. “How 
long,” the piece asks, “would it take for 10,000 dollars to 
disappear through currency exchanges?” 

This unusual appropriation of a money-making artifact for 
activist purposes turns out to be surprisingly effective. Just 
as the stock ticker made share prices more engaging to 
investors (Preda 2006), adding movement to social issues 
makes them seem more current, exciting and alive. The 
Web Issue Index also illustrates the potential of new tech-
nologies for promoting political participation (Rogers 
2004), an idea that presided Latour and Weibel’s ambi-
tious art exhibition in 2004. 

All in all, Derivatives brings together nine intriguing artistic 
images of the capital markets. For most of the 20th Cen-
tury, both artists and sociologists seemed to have ne-
glected a crucial actor in society and the economy: the 
capital markets. In the exhibition described so far, artists 
join the current efforts in modern economic sociology in 
removing this veil of opacity with a critical exploration of 
securities markets.  

The theme of financial reuse and appropriation is also 
pursued in Despondency Index. In this piece, pioneer art-
ist-engineer Natalie Jeremijenko combines the Dow Jones 
Industrials Average index during the years 1996-2000 with 
a time series of suicide incidences at the Golden Gate 
Bridge. The graph shows that suicide incidences remained 
stable during the years, even as the Dow rose to unprece-
dented highs. This vivid decoupling of the social and the 
financial provides a sophisticated critique of Wall Street by 
calling into question the validity of its financial representa-
tions. 

 
Endnotes 

 Derivatives, new art financial visions is curated by Mar Canet, 

Jesús Rodriguez and Daniel Beunza. It will be on show at La Casa 

Encendida from June 27 to September 3. The museum is located 

in Madrid, at Ronda de Valencia, 2. For more information, see 

www.derivart.info  

1 The exhibition will stay in Madrid fort wo months before rotat-

ing to other cities in Spain. 
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